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Duality 0.004  0.089 ™ -0.034 " 1
Leverage  0.105* -0.077 ** -0.052*" -0.022™ 1
Size -0.123 " 0.126 ™ 0.024™ -0.071 *** 0.293 *** 1
Loss 0.105** -0.101 ™ -0.074™* 0.012  0.231**" -0.119 *** 1
TO_ forced 0.050 *** -0.159 ** -0.196 ™ -0.042 " 0.035 ™ -0.038 ** 0.062 ™** 1
ROA  -0.135"* 0.144** 0.104** -0.0140 -0.372** 0.155™* -0.585"" -0.082**
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CEO ZZHAAIE 3.9 D70 AR, CEO AZ B 5 28 W] AR MAAR A, b Bt i 22 28w Rl Re s 2
Al CEO A8 B35y 0. 254 F1 0. 132, U A2 8E Y REN 12.2 A ke HARA=AMERIE R S
EIRTE DL XAIASCBG H, A PSS RAH— 2

®6 NAEMANHEAESITINERKQE

(1) kst @) 3 (4) (5)dkst  CEO  k&izzlh AWTHAZEE 2R

7% By EEE (5) -(1) (5)-(1) Kkt

SREA ROA WK 0 0.016 0.032 0.051 0.091 0.091 -90.17

Pancl A (0bs:9970) A % 0.185 0.139 0.124 0.133 0.117 0.140 -0.068  6.058
E%RO'A BAAT ROA AL 0.009 0.023 0.038 0.0560 0.097 0.088 -0.179
o (obs:8498) A 0.158 0.134 0.118 0.125 0.119 0.131 -0.039  0.272
- SHAT ROA Y -0.159 -0.067 -0.022 0.003 0.014 0.173 -57.48
(obs;1472) AP % 0.132  0.165 0.151 0.155 0.254 0.191 0.0220 -6.63
"""""""""" &FeA IROAHfi¥  -0.041 -0.013 0  0.017 0.053  0.094  -89.89
Pancl B. (0bs:9970) AT % 0.186 0.14 0.133 0.119 0.119 0.140 -0.067 5.935
i IR;)A BFRIAT  IROA Hfii%k  -0.023 -0.007 0.005 0.0220 0.058 0.081 -0.025
o (obs;8498) AT % 0.168 0.122 0.13 0.119 0.115 0.131 -0.053  0.435
TGHUAF IROA Wit -0.185 -0.096 -0.052 -0.026 -0.007 0.178 -60.09

(obs;1472) T % 0.125 0.172 0.144 0.195 0.220 0.191 -0.005 9.144
S KA MROAH[i# -0.012 0.016 0.031 0.049 0.083 0.005 17
Pancl C. (0bs:9970) AR % 0.18 0.126 0.14 0.125 0.128 0.14 -0.052  4.588
ﬁﬁmm BHFSE MROA hfik  0.005  0.022 0.037 0.0530 0.0880 0.083 -0.194
o (obs;8498) 7 % 0.136  0.125 0.144 0.124 0.124 0.131 -0.013  1.105
SHAT MROA Hifii%t -0.074 -0.028 —0.005 0.006 0.025 0.1 -41.56

(obs:1472) AR 2 0.173  0.152 0.201 0.165 0.265 0.191 -0.108  3.179
"""""""""" SRR MIROA Wfi%k -0.045 —0.015 0  0.015 0.044 0,08 Zll.6
Pancl D. (0bs:9970) AT % 0.181 0.132 0.136 0.124 0.125 0.14 -0.056  4.908
fmgmkm ZRNE MIROA Hifii% -0.027 -0.009 0.004 0.019 0.048 0.075 -1.94
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A Study on the Relationship between CEO Turnover and the Corporate

Performance ;: Based on the Date from State-owned Listed Companies

SHI Rong,SHEN Pengyuan
(1. Graduate School, Ningxia University, Ningxia 756000, China;
(2. Graduate School, Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract: With the empirical data of state-owned listed companies on Shanghai and Shenzhen Stock Exchanges from 2000 to
2012 as the research object, we examine the relationship between CEO forced turnover and the performance of state-owned lis-
ted Chinese companies when they have multiple objectives. The result shows that: First, there existsa anegative relationship
between the level of pre-turnover profitability and CEO forced turnover when firms are incurring financial losses, but there ex-
ists no such relationship when they are making profits. Second, there is an improvement in post-turnover profitability in loss-
making firms, but no such improvement in profit-making firms.

Key Words: state-owned listed firms; corporate performance; top management turnover; entrusted agency; equity division;

corporate governance structure; CEO turnover

.08 .





